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Exchange rates and stock prices are important financial market prices reflecting the 
economic situation, it must exist some relationship between the two intrinsically. In 
China's, since the exchange reform in 2005, along with the expected appreciation of 
the Yuan, the stock market soared to higher prices. Therefore, the RMB exchange 
rates on stock prices caused widespread attention, it is a hot issue now. 
We study the relationship between exchange rates and stock prices, and how exchange 
rate changes affect the stock price through trade transmission channels, the interest 
rate transmission channel, the money supply and exchange rate transmission channel 
through the basic theory, mainly the flow-oriented model and stock-oriented models. 
We analyze the transmission channel theoretically and at the same time we study the 
RMB exchange rate and the relationship between stock price index and interest rate 
transmission channel, the money supply and exchange rate transmission channel 
theoretically. The transmission channel is expected to play an important role in an 
empirical test. 
This paper studies the problem above, the conclusion is summarized as follows: First, 
there is a cointegration relationship between the RMB against the U.S. dollar and the 
stock price index, there is also a two-way Granger causality between the exchange 
rate of RMB against the U.S. dollar and the stock price index. Second: During the 
process of the RMB against the U.S. dollar on the stock price index, the interest rates, 
money supply, exchange rates were expected to play different roles, in the short term, 
interest rates and money supply channels may be more effective than exchange rates, 
stock prices was mainly affected by interest rate and money supply channels, in the 
long run, the exchange rate channel play a greater role than others. Stock prices were 
mainly affected by expected exchange rate channel. 
According the result, we come to the conclusion that we should refine the exchange 
rates forming mechanism, manage the reserves effectively and refine the stock market 
mechanism. 
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导  论 
 1
导  论 





称中国经济可能过热了，人民币升值符合中国的利益。2009 年 10 月在 G20 峰会
上 IMF 总裁斯特劳斯批评了中国的汇率政策，他提到 IMF 仍然认为人民币是低估
的，人民币需要调整。2005 年 7 月 24 日，中国结束了维持十年之久的人民币汇
率“盯住制”，开始转向以市场供为基础、参考一篮子货币进行调节、有管理的
浮动汇率制度。截止 2008 年 9 月底人民币缓慢升值己有三年的时间，人民币兑
美元汇率从 8.28:1 上升至 6.83:1，累计升值幅度已达 17.5%，年平均升幅约为
6%。然而，就在升值初期(2005 年 7 月至 2007 年 10 月)出现了股票市场价格的
大幅上涨。中国股票 A股指数也从最低点 1047 点上涨到最高点 6400 多点，最高
涨幅为 6 倍多；然而 2008 年的一场世界性的金融危机致使股票价格大幅下跌，








明显，股票市场价格又从 2008 年最低的时候的时候上涨到最近的 3000 多点，增
长接近 50%，在 20 世纪 80 年代日本的股价也发生了高涨与暴跌的周期性波动。
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